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ZKDWZHUH WKH UHVXOWVDW WKLVPRPHQW7RDFKLHYH WKHDLP WKHDXWKRUXVHGVWDWLVWLFV IURP(XURVWDWDQGGDWHVIURP
QDWLRQDO ILQDQFLDO SDJHV 7KH LPSRUWDQW WKLQN WR IXUWKHU GLVFXVVLRQ LV WKH TXHVWLRQ IRU KRZ ORQJ WKH HIIHFWV RI
FRQVROLGDWLRQZLOOEHVWDEOH
(XURSH¶VGHFLVLRQVDIWHUEHJLQQLQJRIFULVLVFRQVROLGDWLRQ
)LVFDO FRQVROLGDWLRQ LV±ZHFDQ VD\±DQH[HUFLVH LQGLVFUHWLRQDU\SROLF\PDNLQJ ,Q WKHRU\SXUHO\F\FOLFDOO\
LQGXFHG EXGJHWDU\ LPSDFWV DUH VHOIFRUUHFWLQJ +RZHYHU LQ SUDFWLFH ZLGHVSUHDG VWUXFWXUDO LPEDODQFHV DQG WKH
VHFXODU ULVH RI SXEOLF GHEW UHIOHFW DQG XQGHUO\LQJ GHILFLW ELDV:KLOH WKH LQVWLWXWLRQDO UHIRUPV FDQ EH KHOSIXO LQ
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UHGXFWLRQ KDV WR FRQWHQG ZLWK WKH WUDGH ± RII EHWZHHQ HTXLW\ DQG JURZWK WRR $ VWUDWHJLF DSSURDFK WR ILVFDO
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 VD\V WKDW ILVFDOFRQVROLGDWLRQ LVD WRS±GRZQSURFHVV WKDWHQWDLOV LQ WKH ILUVW








IRU LPSRVLQJRISHQDOWLHV LQFDVHRIEUDQFKHVRI HLWKHU WKHGHILFLWRU WKHGHEW UXOHV7KHQHZ³(XUR3OXV3DFW´ LV









7KH DGGLWLRQDO ILIWK LVVXH LV &RXQFLO 'HFLVLRQV  WD[ SROLF\ FRRUGLQDWLRQ :KHQ ZH ORRN DW WKH QHZ
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DVDUHVXOWRI WKHJOREDOILQDQFLDODQGHFRQRPLFFULVHV7KHUHZDVDUHFRYHU\ LQ WKH OHYHORI




    
*'3 'IW 'HEW *'3 'IW 'HEW *'3 'IW 'HEW *'3 'IW 'HEW
(8í  í   í  í í   í 
(XURDUHD
($í
 í   í  í í   í 
%HOJLXP  í   í   í   í 
%XOJDULD     í      í 
&]HFK
5HSXEOLF
 í   í  í í   í 
'HQPDUN í    í  í í    
*HUPDQ\  í   í   í    
(VWRQLD í í      í    
,UHODQG í í  í í  í í   í 
*UHHFH í í  í í  í í   í 
6SDLQ  í   í  í í   í 
)UDQFH  í   í   í   í 
&URDWLD  í  í í  í í  í í 
145 Agnieszka Jachowicz /  Procedia - Social and Behavioral Sciences  220 ( 2016 )  142 – 149 
,WDO\ í í   í  í í  í í 
&\SUXV     í  í í  í í 
/DWYLD í í  í í   í   í 
/LWKXDQLD  í   í   í   í 
/X[HPERXUJ     í  í     
+XQJDU\  í   í  í í   í 
0DOWD  í      í   í 
1HWKHUODQGV     í  í í   í 
$XVWULD  í   í   í   í 
3RODQG  í   í   í   í 
3RUWXJDO  í   í  í í   í 
5RPDQLD  í  í í   í   í 
6ORYHQLD  í   í  í í   í 
6ORYDNLD  í   í   í   í 
)LQODQG     í  í í  í í 
6ZHGHQ í      í í   í 
8QLWHG
.LQJGRP














FHQWUDO JRYHUQPHQW LQVWLWXWLRQV DQG EXGJHWV RI ORFDO JRYHUQPHQWV DQGPXQLFLSDOLWLHV VRFLDO VHFXULW\ IXQGV DQG
H[WUD EXGJHWDU\ IXQGV $OO WUDQVDFWLRQV DUH UHSRUWHG WURXJK FHQWUDO JRYHUQPHQW EXGJHW DQG PDMRULW\ RI SXEOLF
UHVRXUFHVDUHUHGLVWULEXWHGWKURXJKWKHFHQWUDOJRYHUQPHQWLQVWLWXWLRQV
7KH JHQHUDO JRYHUQPHQW H[SHQGLWXUHV DYHUDJHO\ URVH E\  DQQXDO FKDQJH EHWZHHQ ± ZKLOH WKH
DEVROXWH YROXPH LQFUHDVHG PRUH WKDQ WZLFH WR WKH OHYHO  ELOOLRQ &=. RYHU  ELOOLRQ (85 *UDSK 
$FFRUGLQJ WR WKH LQWHUQDWLRQDO FRPSDULVRQ WKH OHYHO RISXEOLF H[SHQGLWXUH LQ WKH&]HFK5HSXEOLF LV UDWKHU ORZ±
YDOXHV DUH EHORZ WKH DYHUDJH RI ERWK (XURSHDQ8QLRQ DQG (XUR DUHD FRXQWULHV 7KH&]HFK5HSXEOLF ±ZLWK WKH
DYHUDJHYDOXHDWRI*'3±UHSRUWV WKHVHFRQGEHVW UHVXOWEHKLQG6ORYDNLDDPRQJ9FRXQWULHV7KHUDWLRRI





































KDYHEHHQ LQWURGXFHGQHZWD[HV WRSURWHFWHQYLURQPHQW7KHVH WD[HVUHIHU WRJDVFRDODQGSRZHUVWDWLRQ LQGXVWU\
DQG LQQH[W\HDUV WKHUDWHVRI WD[HVZLOOEHKLJKHU$FFRUGLQJ WR WKHSURSRVDO WKHEXGJHWVKRXOGEHSODQQHGZLWK
UHVSHFWWRWKHPD[LPDOJDSEHWZHHQJURZWKRIUHDO*'3DQGWKHGHILFLWRISXEOLFILQDQFHDWWKHOHYHOSS7KH
SURJQRVLVRI*'3ZRXOG IROORZDFROORTXLXPRIGLVWLQJXLVKHG LQVWLWXWLRQV IURPSXEOLF VHFWRU PLQLVWHUVQDWLRQDO
EDQNSULYDWHVHFWRUEDQNVFRQVXOWDQWILUPVDQGDFDGHPLDXQLYHUVLWLHVERWKGRPHVWLFRQHDQGIRUHLJQRQH
(VSHFLDOO\EHWZHHQDQGWKHILVFDOSROLF\ZDVQRWUHVSHFWLQJWKHHFRQRPLFF\FOH7KHLPSOHPHQWDWLRQ
RI SURSRVHG ILVFDO UXOHV ZRXOG OHDG WR WKH VXUSOXVHV GXULQJ XSWXUQ RI WKH &]HFK HFRQRP\ :LWKRXW WKH UHDO
FRQVROLGDWLRQ RI SXEOLF ILQDQFH QR LPSURYHPHQW RI WKH UHFHQW VLWXDWLRQ LV SRVVLEOH 2QH KRSHIXO ZD\ KRZ WR
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&RQVROLGDWLRQLQ3RODQG±IROORZHGE\³6L[3DFW´
,Q 3RODQG WKH ILVFDO FRQVROLGDWLRQ FRPHV IURP WZR OHJDO VRXUFHV WKH ILUVW LV WKH (8¶V FRUUHFWLYH DUP RI WKH
6WDELOLW\DQG*URZWK3DFW±([FHVVLYH'HEW3URFHGXUH±ZKLFKVWDUWHGLQDQGWKHVHFRQG±LVWKHILVFDOEUDNH
LPSOHPHQWHG LQ WKH 3ROLVK FRQVWLWXWLRQ $V LQ WKH RWKHU (8 VWDWHV 3RODQG¶V EXGJHWRU\ VLWXDWLRQ ZRUVHQHG























DURXQGRI*'3 LQ WRLQ6HH7DEOH ,WZDVD UHVXOWRIGHFUHDVLQJRI UHYHQXHVZLWK WKH
VWDEOHH[SHQVHV7KHVWUXFWXUDOGHILFLWGXULQJ±H[FHHGHGHYHQRI*3'






PRGLILFDWLRQ RI ILVFDO UXOHV IRU ORFDO DGPLQLVWUDWLRQ XQLWV 7KH QHZ UHJXODWLRQ LQ  LQWURGXFHG D QHZ UXOH
FRQFHUQLQJWKHEXGJHWEDODQFHIRUORFDOXQLWVFKDQJHGLQWRLQGLYLGXDOGHEWOLPLWVUDWLRLQ
,Q  WKH JRYHUQPHQW LQWURGXFHG QHZ UXOH OLPLWLQJ WKH SDFH RI JURZWK H[SHQVHV E\  D \HDU DQG IUR]H
UHPXQHUDWLRQV LQ SXEOLF DGPLQLVWUDWLRQ $QRWKHU LPSRUWDQW UHIRUP LV OLQNHGZLWK WKH SHQVLRQ DQG VRFLDO VHFXULW\
V\VWHP7KHUHWLUHPHQWDJHZDVFKDQJHGIURPWRIRUZRPHQDQGIURPWRIRUPHQ
6WDUWLQJLQWKHJRYHUQPHQWIUR]HWKH3,7WKUHVKROGVLQQRPLQDOWHUPV7KLVDOVRDSSOLHGWRWD[
IUHH HDUQLQJV LQ 3RODQG FXUUHQWO\ DPRXQWLQJ DURXQG ¼ 5HJDUGLQJ WKH 9$7 LQ  WKH JRYHUQPHQW
WHPSRUDULO\FKDQJHGWKHUDWHVDUHGXFHGUDWHIURPWRIRUIRRGERRNVDQGSUHVVDUHGXFHGUDWHIURPWR
 DQG UHJXODU UDWH IURP  WR  IRH VHUYLFHV ,Q WKH VDPH WLPH JRYHUQPHQW SXW HIIRUWV RQ WKH WD[ EDVH
EURDGHQLQJDQGVLPSOLI\LQJWKHWD[DWLRQ$QRWKHULPSRUWDQWFKDQJHZDVWKHWUDQVIHURIVSHFLILFDVVHWVPDLQO\SXEOLF
GHEWVHFXULWLHVIURPWKHSULYDWHREOLJDWRU\SHQVLRQIXQGVWRWKHSXEOLFRQH




KDQG VWLOO D VXEVWDQWLDO SDUW RI 3ROLVK H[SHQVHV DUH IL[HG 7KH JRYHUQPHQW VKRXOG UHGXFH WKLV VKDUH WR EHWWHU
DFFRPPRGDWHWKHH[WHUQDOVKRFNVUHTXLULQJVKDUSFXWVLQVSHQGLQJRQWKHQDWLRQDOOHYHODQGORFDOOHYHO7KHVDPH
DSSOLHG WRUHYHQXHVVLGHRIFRQVROLGDWLRQ±LWVHHPVWR LQWURGXFHVQHZRQHVEXWQRWKDPSHU WKHHFRQRPLFJURZWK
7RSRURZVNL
6XPPDU\
7KHVLWXDWLRQRI WKH ODVWFULVLVZDVGLIILFXOW7KH OHYHOVRIGHILFLWVZHUHKLJKHUDQGKLJKHU VRFRXQWULHV LQRXU
FDVHWKH&]HFK5HSXEOLFDQG3RODQGKDGWRLQWURGXFHUHIRUPVWRUHPLWILVFDOEDODQFH
7KHH[WHUQDOSUHVVXUH IURP WKH(XURSHDQ&RPPLVVLRQSOD\HGDFUXFLDO UROH LQ VWDELOL]LQJ WKHLUSXEOLF ILQDQFHV
DIWHU WKHFULVHVKLW WKHLUHFRQRPLHV LQ3RODQGKDV VLJQHG WKH³6L[3DFW´QRWEHLQJDPHPEHURI(XUR$UHD
&]HFK5HSXEOLFKDVQRWGRQHLW
,QDQDO\]HG WLPH3RODQGKDVKLJKHUGHILFLWRYHUEXWGHEWQHYHUH[FHHGHGRI*'37KH*'3JURZWK
ZDVRYHU H[FHSWZKHQ WKH*'3ZDV7KLV VLWXDWLRQDOORZHG WRPDNH FRQVROLGDWLRQ UHIRUPV7KH






ZDV±7KH&]HFKJRYHUQPHQWGHFLGHGIRUFKDQJLQJ LQ WD[V\VWHP WRR7KHFKDQJHVZHUHQRWVRZLGH
OLNHLQ3RODQG(FRQRP\QHHGVLPSXOVHLQWKHIRUPRISXEOLFH[SHQGLWXUHVSXEOLFLQYHVWPHQWVDQGKLJKHUQXPEHURI
SXEOLF SURFXUHPHQWV:LWKRXW WKH UHDO FRQVROLGDWLRQ RI SXEOLF ILQDQFH QR LPSURYHPHQW RI WKH UHFHQW VLWXDWLRQ LV
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